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*DLO�'RQQHU
1RWUH�FRQIpUHQFH�D�pWp�UHPSOLH�GH�VpDQFHV�DXVVL�XWLOHV�TX¶HQULFKLVVDQWHV��-¶DL�OH�SODLVLU�GH�
SDUWDJHU�DYHF�YRXV�PHV�LPSUHVVLRQV�VXU�OHV�VpDQFHV�SOpQLqUHV�GRQW�QRXV�RQW�JUDWLILp�*DLO�
'RQQHU��SUpVHQWHPHQW�O¶XQH�GHV�DVVRFLpHV�GH�OD�VRFLpWp�G¶H[SHUWV �FRQVHLOV�HQ�FDUULqUH�
GRQQHUZKHHOHU��HW�-XGLWK�2XOWRQ��GLUHFWULFH�JpQpUDOH�GX�&RQVHLO�LQWHUQDWLRQDO�GHV�LQILUPLqUHV��&,,��
&HV�GHX[�LQILUPLqUHV�GH UHQRP�RQW�WRXMRXUV�VRXWHQX�O¶$&,,6�&$1$&�GDQV�OHV�GLYHUV�SRVWHV�
TX¶HOOHV�RQW�RFFXSpV�DX�FRXUV�GH�OHXU�FDUULqUH��OHV�H[SRVpV�TX¶HOOHV�RQW�SUpVHQWpV�ORUV�GH�OD�
FRQIpUHQFH�Q¶RQW�IDLW�TXH�SHUSpWXHU�HW�UHQIRUFHU�FHWWH�WUDGLWLRQ� 1RXV�OHXU�DGUHVVRQV�WRXV�QRV�
UHPHUFLHPHQWV�
/D�PLVVLRQ� GH� GRQQHUZKHHOHU� �ZZZ�GRQQHUZKHHOHU�FRP�� HVW� GH� SURPRXYRLU� OH� G\QDPLVPH�GHV�
FDUULqUHV�HQ�GpYHORSSDQW�GHV�RXWLOV�HW�GHV�VWUDWpJLHV�SRXU�OHV�LQILUPLqUHV�HW�LQILUPLHUV�HW�SRXU�OHV�
RUJDQLVPHV� *DLO� D� GRQQp� YLH� j� FH� FRQFHSW� DX� FRXUV� GH� VD� VpDQFH� GH� SUpVHQWDWLRQ� HQ� QRXV�
HQFRXUDJHDQW�j�DQDO\VHU�QRWUH�WUDYDLO�GH�PDQLqUH�j�FH�TXH�QRXV�DUULYLRQV�j�IDLUH�GH�OD�IRXUQLWXUH�
GH�VRLQV�LQILUPLHUV�HQ�VLGRORJLH�XQH�© FDUULqUH�SRXU�OD�YLH�ª� &¶HVW�XQ�SURFHVVXV�TX¶HOOH�D�GLYLVp�HQ�
FLQT�pWDSHV �
x ([DPLQHU�HQ�GpWDLO� O¶HQYLURQQHPHQW��QRQ�VHXOHPHQW�HQ�FH�TXL�FRQFHUQH�OHV�SHUVSHFWLYHV�

GH� FDUULqUH�� PDLV� DXVVL� SRXU� DPpOLRUHU� OD� GpIHQVH� GHV� GURLWV� HQ� VDFKDQW� FRPPHQW�
HIIHFWXHU�GHV�FKDQJHPHQWV�

x ([pFXWHU� XQH�DXWR�pYDOXDWLRQ�HW� XQ�H[DPHQ�GHV� UpDOLWpV��HQ�SDUWLFXOLHU�SRXU�GpILQLU� VHV�
YDOHXUV��FDU�*DLO�DIILUPH�TXH�OD�SOXSDUW�GHV�PpFRQWHQWHPHQWV�GDQV�OH�PpWLHU�G¶LQILUPLqUH�
RX�LQILUPLHU�YLHQQHQW�GH�FRQIOLWV�GH�YDOHXUV�GDQV�OH�PLOLHX�GH�WUDYDLO�

x &UpHU�VD�YLVLRQ�GH�FDUULqUH ��OHV�LQILUPLqUHV�HW�LQILUPLHUV�VDYHQW�FH�TX¶LOV�YHXOHQW�
x 'pYHORSSHU�OH�SODQ�VWUDWpJLTXH�
x 6DYRLU�IDLUH�VD�SURSUH�SURPRWLRQ�

3RXU� PRL�� XQH� JUDQGH� SDUWLH� GH� OD� IRUFH� GH� VRQ� GLVFRXUV� HVW� YHQXH� GH� O¶DMRXW� GH� SRpVLH� HW�
G¶KXPRXU�GDQV�VHV�FRQVHLOV�EDVpV�VXU�O¶H[SpULHQFH� (OOH�D�FLWp�GHV�SRqWHV�WHOV�TXH�0DU\�2OLYHU ��
© 'LWHV�PRL�� TX¶DOOH]�YRXV� IDLUH� GH� YRWUH� YLH� XQLTXH�� VDXYDJH� HW� SUpFLHXVH" ª 6HV� SURSUHV�
VWUDWpJLHV� SRXU� UpXVVLU� UpVRQQHQW� FRPPH� XQ� SRqPH� DX[� RUHLOOHV� GH� WRXV� OHV� LQILUPLqUHV� HW�
LQILUPLHUV� HQ� VLGRORJLH�� QRYLFHV� RX� FKHYURQQpV�� GDQV� OH� GRXWH� RX� SURFKHV� GH� O¶pSXLVHPHQW�
SURIHVVLRQQHO� /DLVVRQV�O¶LQVSLUDWLRQ�SDUOHU�HW�QRXV�GLUH�VL�QRXV�YRXORQV�UHVWHU�GDQV�OD�SURIHVVLRQ�
LQILUPLqUH�VSpFLDOLVpH�HQ�VLGRORJLH�RX�QRXV�GLULJHU�GH�IDoRQ�HIILFDFH�YHUV�XQ�DXWUH�GRPDLQH�
-XGLWK�2XOWRQ
© /HV�LQILUPLqUHV�HW� LQILUPLHUV�RQW� OH�VDYRLU�IDLUH�YRXOX�SRXU�FRPEOHU�OHV�IRVVpV�H[LVWDQW�HQWUH�OHV�
SDWLHQWV�HW�GH�PHLOOHXUV�VRLQV� 6DYRLU�FRPEOHU�OHV�IRVVpV�HQWUH�OD�UpDOLWp�DX�FKHYHW�GHV�PDODGHV�HW�
OD�VDOOH�GX�FRQVHLO�IHUD�WRXWH�OD�GLIIpUHQFH�GDQV�OH�GRPDLQH�GH�OD�VLGRORJLH�DX� &DQDGD�HW�GDQV�OH�
PRQGH�HQWLHU� ª
,O�V¶DJLW� Oj�GX�SULQFLSDO�PHVVDJH�GH� O
H[SRVp�SUpVHQWp�SDU�-XGLWK�2XOWRQ�GX�&,,�HQ�WRXW�GpEXW�GH�
PDWLQpH�
(OOH� D� pJDOHPHQW� pYRTXp� DYHF� pORTXHQFH� TXDWUH� WKqPHV� TXL� RQW� UpVRQQp� WRXW� DX� ORQJ� GH� OD�
FRQIpUHQFH �
x /H� EHVRLQ� SUHVVDQW� SDUWRXW� GDQV� OH� PRQGH� G¶XQ� WUDYDLO� SOXV� VRXWHQX� HW� GH� PHLOOHXUH�

TXDOLWp�HQ�PDWLqUH�GH�OXWWH�FRQWUH�OH�9,+�
x /HV�SURJUqV�DFFRPSOLV�HW�O¶pODQ�HQ�WUDLQ�GH�SUHQGUH�IRUPH�GDQV�FHWWH�OXWWH�



x /HV�UDLVRQV�G¶HVSpUHU�HW�G¶DJLU�
x /¶DSSHO�j�O¶DFWLRQ�EDVp�VXU�OHV�YDOHXUV�GH�OD�SURIHVVLRQ�LQILUPLqUH��VRQ�H[SpULHQFH�HW�VHV�

FRPSpWHQFHV
(Q� QRXV� UDSSHODQW� O¶pWHQGXH� GX� SUREOqPH�� -XGLWK� D�PHQWLRQQp� TXH� � ���� QRXYHOOHV� SHUVRQQHV�
VRQW� LQIHFWpHV�FKDTXH� MRXU��TXH� OHV�SUDWLTXHV�VH[XHOOHV�VDQV�ULVTXH�VRQW�HQ�DXJPHQWDWLRQ�GDQV�
OHV SD\V� GpYHORSSpV� TXH� OHV� SURJUDPPHV� GH� SUpYHQWLRQ� HW� GH� VRLQV� QH� VRQW� TXH� UDUHPHQW�
LQWpJUpV��TXH�TXDUDQWH�PLOOLRQV�GH�SHUVRQQHV�YLYHQW�DYHF�OH�9,+�HW�TXH�����GHV�$IULFDLQV�D\DQW�
EHVRLQ�GH�WKpUDSLHV�DQWLUpWURYLUDOHV�HQ�EpQpILFLHQW��FRQWUH����j��� ��GHV�1RUG�$PpULFDLQV�HW�GHV�
(XURSpHQV� (OOH� UHIXVH� FHSHQGDQW� GH� FpGHU� DX� GpVHVSRLU�� FDU� HOOH� YRLW� XQH�PRELOLVDWLRQ� GH� OD�
EDVH��XQ�HQJDJHPHQW�SROLWLTXH�HW�XQH�QRXYHOOH�DXJPHQWDWLRQ�GHV�FUpGLWV�DOORXpV�j�OD�OXWWH�FRQWUH�
OH� 9,+�� DLQVL� TXH� OH� ODQFHPHQW� GH� SURJUDPPHV� GH� SUpYHQWLRQ� HW� GH� WUDLWHPHQW� HW� OH� WUDYDLO� GX�
&DQDGD�DX�VHLQ�GH�O¶2UJDQLVDWLRQ�PRQGLDOH�GX�FRPPHUFH�HQ�IDYHXU�GH�O¶DFFqV�GHV�SD\V�SDXYUHV�
DX[� PpGLFDPHQWV� G¶LPSRUWDQFH� YLWDOH� © /D� YRORQWp� SROLWLTXH� HW� OD� PLVH� HQ� SODFH� GH� SROLWLTXHV�
HIILFDFHV�IRQW�XQH�GLIIpUHQFH� ª
/D�GpIHQVH�GHV�GURLWV�GHV�LQILUPLqUHV�HW�GHV�LQILUPLHUV�SDU�OH�&,,�SUHQG�GH�QRPEUHXVHV�IRUPHV ��OH�
&,,�QRXV�UDSSHOOH�TXH�OHV� LQILUPLqUHV�HW� LQILUPLHUV�SRUWHQW�VXU�OHXUV�pSDXOHV�OD�SOXV�JUDQGH�SDUWLH�
GX� IDUGHDX� GH� O¶pSLGpPLH�� FDU� LOV� VRLJQHQW� OHV DXWUHV� WRXW� HQ� VH� UHQGDQW� VRXYHQW�PDODGHV�HX[�
PrPHV�� TXH� OHV� LQILUPLqUHV� HW� LQILUPLHUV� FRQVWLWXHQW� OH� SULQFLSDO� SHUVRQQHO� VRLJQDQW� GDQV� OHXUV�
FRPPXQDXWpV�HW�DXSUqV�GHV�LQGLYLGXV��TXH�OD�FDPSDJQH�© ��[�� ª��YLVDQW�j�IRXUQLU�G
LFL������XQ
WUDLWHPHQW� j� �� PLOOLRQV� G¶$IULFDLQV� TXL� HQ� RQW� EHVRLQ�� GHYUDLW� DXJPHQWHU� OHV� UHVVRXUFHV� HQ�
SHUVRQQHO� LQILUPLHU�GDQV� OHV�SD\V�FRQFHUQpV�HW�QRQ�SDV�FUpHU�VLPSOHPHQW�GH�QRXYHOOHV�FODVVHV�
GH� WUDYDLOOHXUV� GH� OD� VDQWp� VRXV�TXDOLILpV� HW� VRXV�SD\pV�� /H� &,,� H[KRUWH� pJDOHPHQW� OHV� QDWLRQV�
GpYHORSSpHV�FRPPH�OH�&DQDGD�j�UpVRXGUH�OHXU�SURSUH�SpQXULH�HQ�SHUVRQQHO�LQILUPLHU�GH�PDQLqUH�
pWKLTXH�HW�QRQ�SDV�VLPSOHPHQW�HQ�FKHUFKDQW�j�IDLUH�YHQLU�GHV�LQILUPLqUHV�HW�LQILUPLHUV�GH�QDWLRQV�
SOXV�SDXYUHV��/H�&,,�IDLW�DXVVL�UHPDUTXHU�TXH�OHV�© LQILUPLqUHV�HW�LQILUPLHUV�HQ�FKHI ª�GH�O¶206�HW�
G¶2186,'$�VRQW�GHV�PpGHFLQV�
/HV�LQILUPLqUHV�HW�LQILUPLHUV�VRQW�HQ�SUHPLqUH�OLJQH�PDLV�PDOKHXUHXVHPHQW�DEVHQWV�GHV�VDOOHV�GX�
FRQVHLO�HW�-XGLWK�D�GRQF�pWp�SOXV�TXH�VDWLVIDLWH�TXH�QRXV�DERUGLRQV�OH�WKqPH�GX�OHDGHUVKLS � (OOH�
QRXV� HQFRXUDJH�� HQ� VRQ� QRP� HW� DX� QRP� GX� &,,�� j� QRXV� IDLUH� QRWUH� SODFH� GDQV� OHV� VDOOHV� GX�
FRQVHLO� DXWRXU� GH� QRXV�� TXH� FH� VRLW� GDQV� OHV� K{SLWDX[�� OHV� DJHQFHV� GH� GpYHORSSHPHQW�� OHV�
IRQGDWLRQV�RX�O¶LQGXVWULH� 3DUWLFLSRQV�SDUWRXW�DXWRXU�GH�QRXV�DX�QLYHDX FRPPXQDXWDLUH��PXQLFLSDO��
SURYLQFLDO�� QDWLRQDO� RX� LQWHUQDWLRQDO� &UpRQV� GHV� OLHQV� DYHF� OHV� PHPEUHV� GH� &RQVHLOV�
G¶DGPLQLVWUDWLRQ�H[LVWDQWV��DSSUHQRQV�j�FRQQDvWUH� OHV�SUHQHXUV�GH�GpFLVLRQV�DX�QLYHDX�SROLWLTXH��
OHV� EXUHDXFUDWHV�� OHV� FRPLWpV� GH� SODQLILFDWLRQ� OHV� V\QGLFDWV�� OHV� HQWUHSULVHV� HW� DSSRUWRQV�OHXU�
QRWUH�H[SHUWLVH�HQ�VLGRORJLH� 1RXV�SRXYRQV�\�DUULYHU�HW� OH�&,,�SHXW�QRXV�DLGHU� 6DYLH]�YRXV�TXH�
YRXV�rWHV�PHPEUH�GX�&,,�VL�YRXV�IDLWHV�SDUWLH�GH�O¶$,,&" 3RXU�YRLU�OHV�SURJUDPPHV�TXH�SURSRVH�
OH�&,,��FRQVXOWH]�OH�VLWH�ZZZ�LFQ�FK�IUHQFK�KWP�
'HV� TXHVWLRQV� SRVpHV� SDU� OHV� SDUWLFLSDQWV� VXU� OD� SRVLWLRQ� GX� &,,� HQ�PDWLqUH� GH� UpGXFWLRQ� GHV�
PpIDLWV��VXU�OD�FROODERUDWLRQ�DYHF�OHV�JRXYHUQHPHQWV�SURYLQFLDX[�HW�VXU�OD�PDQLqUH�G¶DPpOLRUHU�OD�
SUpSDUDWLRQ�GHV�pWXGLDQWV�SRXU� pYHQWXHOOHPHQW�VH�IDLUH�XQH�SODFH�GDQV�OHV�VDOOHV�GX�FRQVHLO�RQW�
SHUPLV�GH�SRXVVHU�HQFRUH�SOXV�ORLQ�OD�GLVFXVVLRQ��
0HUFL�j�*DLO��j�-XGLWK�HW�DX[�RUJDQLVDWHXUV�GH�OD�FRQIpUHQFH��GRQW�O¶pQHUJLH�HW�OHV�WDOHQWV�QRXV�RQW�
SHUPLV�G¶HQ�DSSUHQGUH�GDYDQWDJH�GDQV�GH QRPEUHX[�GRPDLQHV���

+DQQDK�&RZHQ

(326e6�3+$5(6�'(6�35e6(17$7,216�,

/¶XWLOLVDWLRQ� GH� GURJXHV� LQMHFWDEOHV � GH� OD� UHFKHUFKH� j� O¶DFWLRQ� FRPPXQDXWDLUH�
�SUpVHQWDWULFH � *UDFH�*HWW\��LQI��DXW���0�6F�,QI���



&¶pWDLW� WUqV� LQWpUHVVDQW� GH� UHFHYRLU� XQH�PLVH� j� MRXU� VXU� O¶pYROXWLRQ� GX� WUDYDLO� FRQWLQX� GH�*UDFH�
*HWW\�HW�GH�0DUJDUHW�'\NHPDQ�GDQV�OH�GRPDLQH�GHV�VRLQV�SULPDLUHV��GH�OD�UpGXFWLRQ�GHV�PpIDLWV�
HW� GH� OD� VLGRORJLH� DX� 1RXYHDX�%UXQVZLFN� /RUV� GH� OD� FRQIpUHQFH� GH� O¶DQ� GHUQLHU�� *UDFH� HW�
0DUJDUHW� DYDLHQW� SUpVHQWp O¶pYROXWLRQ� G
XQH� FOLQLTXH� GH� VDQWp� FRPPXQDXWDLUH�PLVH�HQ�SODFH�HW�
JpUpH�SDU�GHV�LQILUPLqUHV�HW�LQILUPLHUV� /D�FOLQLTXH�SRXUVXLW�VRQ�GpYHORSSHPHQW�HW�HVW�GHYHQXH�XQ�
VLWH�GH�WUDLWHPHQW�j�OD�PpWKDGRQH��DYHF�VRL[DQWH�FOLHQWV��SOXV�VRL[DQWH�DXWUHV�SHUVRQQHV�L QVFULWHV�
VXU�OD�OLVWH�G¶DWWHQWH� /HV�FOLHQWV�IRQW�O¶REMHW�G¶XQH�SUpVpOHFWLRQ�DYDQW�G¶rWUH�DFFHSWpV�HW�OH�WHVW�GH�
GpSLVWDJH� GX� 9,+� HVW� RIIHUW� 8Q� VRXWLHQ� VRFLDO� LQGLYLGXHO� RX� FROOHFWLI� HVW� pJDOHPHQW� IRXUQL� /D�
WR[LFRPDQLH� HVW� DYDQW� WRXW� XQ� SUREOqPH� G
RULJLQH� IDPLOLDOH� HW� HOOH� V¶DSSXLH� VXU� XQ� UpVHDX�
FRPPXQDXWDLUH�VRSKLVWLTXp�TXL�HQWUHWLHQW�OH�FHUFOH�YLFLHX[�GH�OD�WR[LFRPDQLH�RSLDFpH� /HV�FOLHQWV�
GH� OD� FOLQLTXH� VRQW� GHYHQXV� XQH� FLEOH� SRXU� OHV� WUDILTXDQWV� G
RSLDFpV� *UDFH�*HWW\� D� pJDOHPHQW�
SUpVHQWp� XQ� UDSSRUW� VXU� XQH�pWXGH�TXDOLWDWLYH�DQDO\VDQW� O¶H[SpULHQFH�GH� WUHQWH �GHX[�XWLOLVDWHXUV�
GH�GURJXHV�j� LQMHFWLRQ� LQWUDYHLQHXVH��SULQFLSDOHPHQW�GDQV� OD� WUHQWDLQH�RX� OD�TXDUDQWDLQH�� ,OV�RQW�
WRXV� FRPPHQFp� j� XWLOLVHU� GHV� GURJXHV� WUqV� MHXQHV� HW� FHWWH� H[SpULHQFH� D� WRXMRXUV� pW p� XQ
SURFHVVXV�G¶RUGUH�VRFLDO� ,OV�RQW�WRXV�UHoX�O¶HQVHLJQHPHQW�VXU�OHV�GURJXHV�FRXUDPPHQW�GLVSHQVp�
GDQV�OHV�pFROHV� ,OV�VRQW�G¶DYLV�TXH�FHW�HQVHLJQHPHQW�Q
pWDLW�SDV�DGDSWp��VL�FH�Q
HVW�DX�FRQWUDLUH�
SRXU�OHXU�PRQWUHU�FH�TX¶LOV�GHYDLHQW�FKHUFKHU�HQ�PDWLqUH� GH�GURJXHV� /HV�SDUWLFLSDQWV�VH�VRQW�PLV�
j� XWLOLVHU� GHV� GURJXHV� j� LQMHFWLRQ� GHX[� j� WURLV� DQV� DSUqV� DYRLU� FRPPHQFp� j� SUHQGUH� GH� OD�
PDULMXDQD� &¶pWDLW� DX� GpSDUW� MXVWH� SRXU� OH� SODLVLU� HW� WUqV� VRXYHQW� XQH� LQLWLDWLYH� GH� JURXSH�
/¶K\GURPRUSKRQH� �SDU� H[��� OD� GLODXGLGH�� HVW� GHYHQXH� OD� GURJXH� GH� SUpGLOHFWLRQ� DX� 1RXYHDX�
%UXQVZLFN��R��LO�\�D�SHX G¶XWLOLVDWHXUV�GH�FRFDwQH� 3RXU�FHX[�TXL�GpYHORSSHQW�GHV�SUREOqPHV�GH�
WR[LFRPDQLH� VXLWH� j� XQ� VWLPXOXV� GRXORXUHX[� LQLWLDO�� OD� SURJUHVVLRQ� HQ� PDWLqUH� GH� VXEVWDQFHV�
XWLOLVpHV� HVW OD� VXLYDQWH �� XQ� DFpWDPLQRSKqQH� j� OD� FRGpLQH�� SXLV� O¶R[\FRGRQH�� SXLV�
O¶K\GURPRUSKRQH� /HV� WHQGDQFHV� HQ� PDWLqUH� GH� SUHVFULSWLRQV� PpGLFDOHV�� O¶DEVHQFH� G¶XQ�
RUJDQLVPH�FHQWUDOLVp�HQUHJLVWUDQW�OHV�SUHVFULSWLRQV�G¶RSLDFpV�HW�OD�SUR[LPLWp�GHV�DXWUHV�SURYLQFHV�
TXL�YDQWHQW�WRXWHV�OHXUV�© SUHVWDWLRQV�PpGLFDOHV�ª�VRQW�GHV�GRPDLQHV�VXU�OHVTXHOV�LO�IDXW�WUDYDLOOHU�
DX�QLYHDX�FRPPXQDXWDLUH�HW�SURYLQFLDO�
4XDQG�OHV�FRQGRPV�QH�VRQW�SDV�DX�UHQGH]�YRXV � UHJDUG�VXU�OD�SURIHVVLRQ�LQILUPLqUH�HW�OHV�
PLFURELFLGHV��SUpVHQWDWHXU � 0DUF�$QGUp�/H%ODQF��6RFLpWp�FDQDGLHQQH�GX�VLGD��
0��/H%ODQF�D�RIIHUW�DX[�SDUWLFLSDQWV�XQ�DSHUoX�IDVFLQDQW�VXU�O¶pYROXWLRQ�GHV�PLFURELFLGHV�SRXU�OD�
SUpYHQWLRQ�GHV�PDODGLHV�WUDQVPLVVLEOHV�VH[XHOOHPHQW��\�FRPSULV�OH�9,+�VLGD� ,O�D�GpEXWp�HQ�QRXV�
UDSSHODQW�TXH�OD�SOXSDUW�GHV�LQGLYLGXV�LQIHFWpV�SDU�OH�9,+�LJQRUHQW�TX¶LOV�OH�VRQW� /D�UHFKHUFKH�VXU�
OHV� PLFURELFLGHV� VH� FRQFHQWUH� VXU� WRXWH� VXEVWDQFH� SRXYDQW� UpGXLUH� GH� PDQLqUH� LPSRUWDQWH�
O¶LQFLGHQFH� GHV� LQIHFWLRQV� HW� PDODGLHV� WUDQVPLVVLEOHV� VH[XHOOHPHQW� ,GpDOHPHQW�� GH� WHOOHV�
VXEVWDQFHV� GRLYHQW� DYRLU� XQ� ODUJH� VSHFWUH� G¶DFWLRQ� HW� rWUH� SUpYXHV� SRXU� rWUH� XWLOLVpHV� GDQV� OH�
YDJLQ�HW�RX� OH� UHFWXP� 3UpVHQWHPHQW�� LO� Q¶\�HQ�D�DXFXQH�VXU� OH�PDUFKp��PDLV�XQ�JUDQG�QRPEUH�
G
HQWUH� HOOHV� VRQW� HQ� SKDVH� GH� GpYHORSSHPHQW� &HUWDLQHV� DXURQW� pJDOHPHQW� GHV� SURSULpWpV�
FRQWUDFHSWLYHV� ,O�VHPEOH�TXH�OD�SUHPLqUH�JpQpUDWLRQ�GH�PLFURELFLGHV�SRXUUDLW�DYRLU�XQH�HIILFDFLWp�
GH����j��� ���DORUV�TXH�OD�GHX[LqPH�JpQpUDWLRQ�SRXUUDLW�DWWHLQGUH�XQH�HIILFDFLWp�GH����j��� ���0��
/H%ODQF� D� ELHQ� LQVLVWp� VXU� OH� IDLW� TXH� FHV� VXEVWDQFHV� YLHQGUDLHQW� V¶DMRXWHU� DX[� FRQGRPV� RX�
FRQVWLWXHUDLHQW�XQH�PHVXUH�GH�SURWHFWLRQ�VXSSOpPHQWDLUH��PDLV�QH�SRXUUDLHQW�HQ�DXFXQ�FDV� OHV�
UHPSODFHU� &HV�VXEVWDQFHV�IRQFWLRQQHUDLHQW�GH�GLIIpUHQWHV�PDQLqUHV �

�� (Q�WXDQW�RX�HQ�QHXWUDOLVDQW�OHV�DJHQWV�SDWKRJqQHV�
�� (Q�VWLPXODQW�OHV�V\VWqPHV�GH�GpIHQVH�YDJLQDX[�HW�UHFWDX[�
�� (Q�FUpDQW�XQH�EDUULqUH�HPSrFKDQW� OHV�DJHQWV�SDWKRJqQHV�G¶DWWHLQGUH� OHV�SDURLV�

GX�YDJLQ�RX�GX�UHFWXP�
�� (Q�SUpYHQDQW� O¶LQIHFWLRQ�SDU�QHXWUDOLVDWLRQ�GX�YLUXV�G¶XQH� IRLV�TX
LO�HQWUH GDQV� OH�

FRUSV�
3DU� H[HPSOH�� OD� FDUUDJpQLQH� �&DUUDJXDUG��� XQ�DJHQW� pSDLVVLVVDQW�� HVW� O¶XQH�GHV� VXEVWDQFHV�HQ�
FRXUV�G¶pWXGH� /RUVTX¶HOOH�HQWUH�GDQV�OH�UHFWXP�RX�OH�YDJLQ��HOOH�V¶pSDLVVLW�HW�UHFRXYUH�OHV�SDURLV��
HPSrFKDQW� OHV� EDFWpULHV� RX� OHV� YLUXV� G¶HQWUHU HQ� FRQWDFW� DYHF� OHV� ILQHV� PHPEUDQHV� TXL� VH�
WURXYHQW�GDQV�FHV�UpJLRQV�



0DOKHXUHXVHPHQW�� ELHQ� TXH� FHV� VXEVWDQFHV� VRLHQW� WUqV� SURPHWWHXVHV� SRXU� O¶DYHQLU�� LO� \� D� SHX
G¶HVSRLU� TXDQW� j� OHXU� GpYHORSSHPHQW� SDU� GH� JUDQGHV� HQWUHSULVHV� SKDUPDFHXWLTXHV�� (OOHV� QH�
JpQpUHUDLHQW�SUREDEOHPHQW�TXH�GH�PDLJUHV�SURILWV��VDQV�SDUOHU�GH�OD�TXHVWLRQ�GH�OD�UHVSRQVDELOLWp�
GX� IDEULFDQW��HQWUH�DXWUHV�SUREOqPHV�SRWHQWLHOV� (Q� WDQW�TX¶LQILUPLqUHV�HW� LQILUPLHUV��QRXV�DXURQV�
VDQV�GRXWH�XQ� U{OH�j� MRXHU�GDQV� O¶pGXFDWLRQ�� OD�VHQVLELOLVDWLRQ�HW� O¶DFFqV�DX[�PLFURELFLGHV��DLQVL�
TXH� GDQV� O¶LQIRUPDWLRQ� GHV� SDWLHQWV�� OD� GpIHQVH� GHV�GURLWV� HW� OD� UHFKHUFKH� VXU� FHV� VXEVWDQFHV�
3RXU� GH� SOXV� DPSOHV� UHQVHLJQHPHQWV�� YHXLOOH]� FRQVXOWHU� OH� VLWH� VXLYDQW� TXL� HVW� XQH� PLQH�
G¶LQIRUPDWLRQV�VXU�OHV�PLFURELFLGHV � ZZZ�JOREDO�FDPSDLJQ�RUJ�
$XWR�SUpOqYHPHQW� SRXU� OH� GpSLVWDJH� GX� FDQFHU� DQDO� FKH]� OHV� KRPPHV� KRPRVH[XHOV�
�SUpVHQWDWULFH � 0DU\�/RX�0LOOHU��%&�&HQWUH�IRU�([FHOOHQFH�LQ�+,9�$,'6�
/HV� SHUVRQQHV� DWWHLQWHV� SDU� OH� 9,+�VLGD� YLYDQW� DFWXHOOHPHQW� SOXV� ORQJWHPSV�� O¶LQFLGHQFH� GX�
FDUFLQRPH�DQDO�D�FRQVLGpUDEOHPHQW�DXJPHQWp� /HV�FDUFLQRPHV�VTXDPHX[�GH�O
DQXV�HW�GX�UHFWXP�
VRQW�j�SHX�SUqV���� IRLV�SOXV�FRXUDQWV�FKH]� OHV�KRPPHV�KRPRVH[XHOV�HW�ELVH[XHOV� /
DSSDULWLRQ�
G
DQRPDOLHV� FHOOXODLUHV� GDQV� FHWWH� ]RQH� HVW� DVVRFLpH� j� OD� SUpVHQFH� GX� SDSLOORPDYLUXV� TXL�
SURYRTXH� OHV� © YHUUXHV� ª� 8QH� pWXGH� D� pWp� PLVH� VXU� SLHG� SDU� OHV� FKHUFKHXUV� SRXU� pYDOXHU�
O¶HIILFDFLWp� GH� O¶DXWR�SUpOqYHPHQW� SDU� OHV� SDWLHQWV� G¶pFKDQWLOORQV� GH� FHOOXOHV� GDQV� OD� ]RQH�
WUDQVLWLRQQHOOH� GH� O¶DQXV� SRXU� OH� GpSLVWDJH� GX� SDSLOORPDYLUXV� &HW� DXWR�SUpOqYHPHQW� D� pWp�
FRPSDUp�DX�SUpOqYHPHQW�HIIHFWXp�SDU�XQ�FOLQLFLHQ� /HV�SDWLHQWV�RQW�pWp�UpSDUWLV�GH�IDoRQ�DOpDWRLUH�
GH�OD�PDQLqUH�VXLYDQWH ��VRLW�pFKDQWLOORQ�SUpOHYp�SDU� OH�FOLQLFLHQ�HQ SUHPLHU��VXLYL�GH�O¶pFKDQWLOORQ�
DXWR�SUpOHYp� SDU� OH� FOLHQW�� VRLW� O¶LQYHUVH�� /¶pWXGH� D� SRUWp� VXU� ���� KRPPHV�� GRQW� YLQJW �KXLW�
VpURSRVLWLIV�DX�9,+� 3RXU� OD�PRLWLp�GH�FHV�YLQJW�KXLW� LQGLYLGXV�� OH� WHVW�GH�3DSDQLFRODRX�D�GRQQp�
GHV�UpVXOWDWV�QRUPDX[��WDQGLV TXH�VHV�UpVXOWDWV�pWDLHQW�DQRUPDX[�SRXU�OHV�TXDWRU]H�DXWUHV�VXMHWV�
7RXV� FHX[� D\DQW� GHV� UpVXOWDWV� DQRUPDX[� RQW� pWp� HQYR\pV� FKH]� XQ� PpGHFLQ� VSpFLDOLVp� HQ�
FKLUXUJLH�FROR�UHFWDOH�SRXU�VXELU�GHV�H[DPHQV�FRPSOpPHQWDLUHV�GH�VXLYL� /HV�UpVXOWDWV�GH�O¶pWXGH�
RQW�PRQWUp�TXH�OHV�pFKDQWLOORQV�SUpOHYpV�SDU�XQ�FOLHQW�RX�SDU�XQ�FOLQLFLHQ�QH�SUpVHQWDLHQW�DXFXQH�
GLIIpUHQFH�GH�TXDOLWp� &H�WHVW�GH�GpSLVWDJH�GHYUDLW�GHYHQLU�O¶XQ�GHV�WHVWV�GH�URXWLQH�HQ�PDWLqUH�GH�
SUpYHQWLRQ�SRXU� OHV�SHUVRQQHV�YLYDQW�DYHF� OH�9,+�VLGD� 'H�SOXV� LO� GHYUDLW�rWUH�pJDOHPHQW�RIIHUW�
DX[�IHPPHV�TXL�RQW�HX�RX�RQW�GHV�UDSSRUWV�VH[XHOV�DYHF�SpQpWUDWLRQ�DQDOH�

(326e6�3+$5(6�'(6�35e6(17$7,216�,,
2Q�DOO�(GJHV�DW�2QFH���LPSOHPHQWLQJ�5HVFXH�5HJLPHQV�IRU�0DUJLQDOL]HG�&OLHQWV��E\�(YDQD�
%UHQQDQ� DQG� 6XVDQ� *LOHV�� 51�� &RPPXQLW\� KHDOWK� QXUVHV�� 9DQFRXYHU� &RDVWDO� +HDOWK�
DXWRULW\��%&
&
HVW� WRXMRXUV�XQ�SODLVLU�TXH�G
HQWHQGUH�(YDQQD�HW�6XVDQ�SDUOHU�GH� OHXU� WUDYDLO�� WDQW�DXWRXU�G
XQ�
ERQ� FDIp� TXH� ORUV� G
XQH� GH� OHXU� SUpVHQWDWLRQ� �WRXMRXUV� ELHQ� SUpSDUpH�� /RUV� GH� OD� GHUQLqUHV�
FRQIpUHQFH�j�7RURQWR��HOOHV�RQW�DERUGp�OH�SUREOqPH�GX�WUDLWHPHQW�DQWLUpWURYLUDO�FKH]�OHV�SDWLHQWV�
YLYDQW� GDQV� OD� PDUJLQDOLWp� HW� TXL� YLYHQW� XQ� pFKHF� WKpUDSHXWLTXH� ,O� IDXW� DORUV� HQYLVDJHU�
VpULHXVHPHQW� OH� )X]pRQ��PrPH� VL� FH� WUDLWHPHQW� QpFpVVLWH� EHDXFRXS� GH� VXSSRUW� QXUVLQJ� HW� XQ�
FDGUH� DSSURSULp� /HXU� H[SpULHQFH� G
DLGH� DXSUqV G
XQH� IHPPH� YLYDQW� VHXOH� HW� D\DQW� UHoX� GX�
)X]pRQ�GXUDQW���PRLV�QRXV�GRQQH�GHV�SLVWHV�IRUW�SHUWLQHQWHV�SRXU�DERUGHU�FHWWH�SUREOpPDWLTXH���
LPSRUWDQFH�GX�VXLYL�GHV�LQMHFWLRQV��VXSSRUW�j�OD�SHUVRQQH�GDQV�OD�JHVWLRQ�GHV�HIIHWV�VHFRQGDLUHV��
YpULILFDWLRQ�GHV�DSSUHQWLVVDJHV�� DFFXHLO� GHV�GLIILFXOWpV� %UHI��ELHQ�TXH�FRQVWLWXDQW�XQ�GpIL�SRXU�
O
LQILUPLqUH�� OH�)X]pRQ�SHXW�YUDLPHQW�rWUH�XQH�RSWLRQ�WKpUDSHXWLTXH�FKH]�OHV�FOLHQWV�PDUJLQDOLVpV ��
RX�YLYDQW�GDQV�OD�PDUJLQDOLWp�
6H[�� 'UXJV� DQG� 5RFN� 	� 5ROO� �� *URZLQJ� XS� DV� D� WHHQ� ZLWK� +,9�� E\� &KHU\O� $UQHVRQ�� 51��
%6F1��$&51��+,9�1XUVH�&RQVXOWDQW��7RURQWR��21
2Q�SHXW�PDLQWHQDQW��DYHF� OH�VXSSRUW�GHV� WUDLWHPHQWV�DQWLUpWURYLUDX[��YRLU�JUDQGLU�HW�pYROX HU�GHV�
HQIDQWV�QpV�DYHF� OH�9,+� /
LQILUPLqUH�HVW�GRQF�DSSHOpH�j�PHWWUH� O
DFFHQW�VXU� OD�VDQWp�GH� IDoRQ�



SRVLWLYH�HQ�SDUODQW�G
HQIDQFH�QRUPDO�HW�VDLQH��PrPH�VL�OD�IDPLOOH�FRQVLGqUH�VRXYHQW�O
LQIHFWLRQ�DX�
9,+�VLGD� G
XQH� IDoRQ� QpJDWLYH� HQ� WHUPH� GH� PDODGLH� HW� GH� PRUW� SURFKDLQH� /
H[SpULHQFH�
DFTXLVH j�O
XQLWp�9,+�VLGD�GH�O
+{SLWDO SpGLDWULTXH�GH�7RURQWR�QRXV�PRQWUH�O
LPSRUWDQFH�G
DFFXHLOOLU�
OD� YLH� TXL� MDLOOLW� GH� FHV� HQIDQWV�� HW� GH� VH� ODLVVHU� LQWHUSHOOHU� SDU� FHWWH� VRLI� GH� FRQQDLVVDQFHV� HW�
G
H[SpULHQFHV� TXL� OHV� KDELWHQW�� HQIDQWV� FRPPH� DGROHVFHQWV� 'DQV� FHWWH� RSWLTXH�� LO� HVW�
GRQF SURPRUGLDO� GH�JDUGHU GH�ERQV� OLHQV�DYHF� FHV� MHXQHV� FOLHQWV�� VXUWRXW� ORUVTX
LOV� VRQW�j� O
kJH�
GHV�SUHPLqUHV�H[SpULHQFHV�VH[XHOOHV�RX�GH�GURJXHV�

$3(5d8�685�&(57$,16�5e680e6�35e6(17e6 /256�'(�/$�&21)e5(1&(�
6pDQFH�Q���
$QLPDWHXU � $ODQ�:RRG
-¶DL�HX�O¶KRQQHXU�G¶DQLPHU�OD�VpDQFH�Q����GH�SUpVHQWDWLRQ�GH�UpVXPpV �
6����� -DQH� 0F&DOO� GX %&� &HQWUH� IRU� ([FHOOHQFH D� SUpVHQWp� XQ� H[SRVp� H[FHSWLRQQHO� HW�

DSSURIRQGL�� LQWLWXOp�©�%LHQ�SOXV�TX
XQH�QRXYHOOH�© GURJXH�GH�FOXE ª � OH�FULVWDO�PHWK�
HW� VHV� UpSHUFXVVLRQV� VXU� OH� 9,+�VLGD ª�� GDQV� OHTXHO� HOOH� D� pWXGLp� HQ� GpWDLO�
O¶pSLGpPLRORJLH�� O¶KLVWRULTXH�� OD� SKDUPDFRFLQpWLTXH� HW� OHV� FRPSRUWHPHQWV� j� KDXW� ULVTXH�
DVVRFLpV�j�FHWWH�FpOqEUH�GURJXH�j�XVDJH�UpFUpDWLI�HW� OHV�UpSHUFXVVLRQV�FRQQH[HV�HQ�FH�
TXL� FRQFHUQH� OD� SURSDJDWLRQ� GX� 9,+� HW� G¶DXWUHV� PDODGLHV�� DLQVL� TXH� OHV� PHQDFHV�
SK\VLRORJLTXHV�SHVDQW�VXU�OHV�SHUVRQQHV�YLYDQW�DYHF�OH�9,+�VLGD�TXL�O¶XWLOLVHQW�

6���� &DUOD� )URVW�� -XOLH� .LOOLH�� +HDWKHU� /DPRQW�� -RDQQH 6LPSVRQ� HW� 'HQLVH� 7KRPDV� GH�
O¶K{SLWDO�6W�3DXO�j�9DQFRXYHU�RQW�HIIHFWXp�XQH�H[FHOOHQWH�SUHVWDWLRQ�HQ�SUpVHQWDQW�XQH�
pWXGH�GH�FDV��LQWLWXOpH�©�&RPPHQW�MH�PH�VXLV�FDVVp�OH�IpPXU�VXU�OD�SLSH�j�FUDFN�� OHV�
GLIILFXOWpV� UHQFRQWUpHV� GDQV� OH� FDGUH� GX� SODQ� GH� VRLQV DSSRUWpV� DX[� IHPPHV�
DXWRFKWRQHV� DWWHLQWHV� SDU� OH� 9,+� GDQV� XQ� FHQWUH� GH� VRLQV� WHUWLDLUHV� HW� OHXUV�
UpSHUFXVVLRQV� IXWXUHV ª� &HV� FLQT� LQILUPLqUHV� RQW� UDFRQWp� O
KLVWRLUH� G
XQH� IHPPH�
DXWRFKWRQH� D\DQW� YpFX� OHV� GLIILFXOWpV� OHV� SOXV� H[WUrPHV� OLpHV� j� OD� SURJUHVVLRQ� GH� OD�
PDODGLH��O¶LQIHFWLRQ��OD�WR[LFRPDQLH��OHV�FRPSRUWHPHQWV�j�KDXW�ULVTXH�HW�O¶KRVSLWDOLVDWLRQ�HW�
RQW� VRXOLJQp� TXH� GH� QRPEUHXVHV� IHPPHV� IDLVDQW� SDUWLH� G¶XQH� SRSXODWLRQ� DXWRFKWRQH�
PDUJLQDOLVpH�HW�HQUDFLQpH�GDQV�OH�FHUFOH�YLFLHX[�GH�OD�YLH�GDQV�OD�UXH�VRQW�FRQIURQWpHV�j�
FHV�SUREOqPHV�

6��� -HDQ�&OHUPRQW�'UROHW��LQILUPLHU�GH�PLOLHX�GH�0,(/6�4XpEHF�j�6DLQWH�)R\�HW�j�4XpEHF�
HW�UHSUpVHQWDQW�UpJLRQDO�GX�4XpEHF�DX�&RQVHLO�G¶DGPLQLVWUDWLRQ�GH�O¶$&,,6�&$1$&��
D�IDLW�XQ�H[FHOOHQW�H[SRVp�VXU�O¶DERQGDQFH�GHV�GURJXHV LOOLFLWHV�HW�GHV�© GURJXHV�GH�FOXE�
ª� XWLOLVpHV� GDQV� OHV� UpJLRQV� GH� 4XpEHF� HW� GH� 0RQWUpDO� ,O� D� H[SOLTXp� OHV� QRPEUHXVHV�
LQWHUDFWLRQV�HQWUH�OHV�GLIIpUHQWHV�VXEVWDQFHV�HW�HQWUH�OHV�GURJXHV�LOOLFLWHV�HW�OHV�WKpUDSLHV�
DQWLUpWURYLUDOHV�� OHV� UpSHUFXVVLRQV� GH� O¶XWLOLVDWLRQ�GH�GURJXHV� LOOLFLWHV�SRXU� XQH�SHUVRQQH�
YLYDQW� DYHF� OH� 9,+�VLGD�� FHUWDLQHV� VWUDWpJLHV� SHUPHWWDQW� GH� WUDLWHU� OHV� HIIHWV�
SK\VLRORJLTXHV� HW� SV\FKRORJLTXHV� FRXUDQWV� GH� FHV� GURJXHV� HW� OHV� QRPEUHX[� WHUPHV�
HPSOR\pV�FRPPXQpPHQW�GDQV�OD�UXH�

&e5e021,(�'(�5(0,6(�'(6�35,;�'¶(;&(//(1&(

(QFRUH�XQH�IRLV��OD�FpUpPRQLH�GH�UHPLVH�GHV�3UL[�G¶H[FHOOHQFH D�pWp�O¶XQ�GHV�PRPHQWV�IRUWV�GH�
OD� FRQIpUHQFH� 6DOO\� 6LPSVRQ� HW� OH� UHVWH� GX� FRPLWp� GH� SODQLILFDWLRQ� GH� OD� FRQIpUHQFH� YRXODLHQW�



IDLUH�GH�FHWWH�VRLUpH�O¶XQH�GHV�SOXV�LQRXEOLDEOHV�GDQV�O¶KLVWRLUH�GH�O¶$&,,6�HW��GH�O¶DYLV�GH�WRXV�FHX[�
TXL�\�RQW�SDUWLFLSp��LO�HVW�FODLU�TX¶LOV�\�VRQW�SDUYHQXV�
/D� VRLUpH� D� FRPPHQFp� SDU� XQH� PHUYHLOOHXVH� UpFHSWLRQ� TXL� V¶HVW� WHQXH� j� O¶pWDJH� VXSpULHXU� GX�
PDJQLILTXH�UHVWDXUDQW�$UFDGLDQ�&RXUW��/D�SDUWLH�RIILFLHOOH�GH�OD�VRLUpH�D�GpEXWp�SDU�XQ�PHVVDJH�
GH� ELHQYHQXH� GH� OD� SUpVLGHQWH� GH� O¶$&,,6�� %UHQGD� 'RQH�� TXL� D� SUpVHQWp� 0�� /RUQH� )R[� GH�
*OD[R6PLWK.OLQH TXL��HQ�SDUWHQDULDW�DYHF�6KLUH�%LRFKHP��D�pWp� O¶K{WH�GH�QRWUH�VRLUpH�GH�UHPLVH�
GHV�3UL[�G¶H[FHOOHQFH�
,O�QRXV�D�IDLW�SODLVLU�G¶DFFXHLOOLU�O¶+RQRUDEOH�*HRUJH�6PLWKHUPDQ��PLQLVWUH�GH�OD�6DQWp�HW�GHV�6RLQV�
GH�ORQJXH�GXUpH�GH�O¶2QWDULR��TXL�D�RIIHUW�OHV�VDOXWDWLRQV�GX�JRXYHUQHPHQW�GH�O¶2QWDULR�HW�D�SDUOp�
DYHF�pFODW�GHV�FRQWULEXWLRQV�GHV�LQILUPLqUHV�HW LQILUPLHUV�HQ�VLGRORJLH�
/
DQLPDWULFH� GH� OD� VRLUpH� D� pWp� QRWUH� FROOqJXH� 'HERUDK� 5DQGDOO �:RRG� TXL� D�PHUYHLOOHXVHPHQW�
DVVXUp�VRQ�U{OH�HQ�YHLOODQW�j�FH�TXH�WRXW�VH�GpURXOH�SDUIDLWHPHQW�HW�j�FH�TXH�WRXW�OH�PRQGH�SDVVH�
XQ� IRUPLGDEOH�PRPHQW�� &RPPH� OHV� DQQpHV� SDVVpHV�� OD� VRLUpH� D� pWp� SODFpH� VRXV� OH� VLJQH� GX�
GLYHUWLVVHPHQW��GH�OD�FDPDUDGHULH�HW�GH�OD�IrWH�
-XQH�&DOOZRRG��DXWHXUH�ODXUpDWH�GH�SUL[�HW�PLOLWDQWH��D�UHoX�XQ�3UL[�GH�UHFRQQDLVVDQFH�VSpFLDO
GHV�PDLQV�GH�-RKQ�)ODQQHU\�HW�GH�6DOO\�6LPSVRQ� /H�3UL[�G¶H[FHOOHQFH�SRXU�XQH�FRQWULEXWLRQ�
H[FHSWLRQQHOOH� DX�GpYHORSSHPHQW� GHV� VRLQV� LQILUPLHUV� HQ� VLGRORJLH D� pWp� GpFHUQp� j�6DOO\�
6LPSVRQ��OH�3UL[�G
H[FHOOHQFH�-LOO�6XOOLYDQ�HQ�SUDWLTXH�FOLQLTXH j�&DUROLQH�&{Wp��HW�.DUD�3LHOV�
D�UHoX�OH�3UL[�GX�QRXYHDX�YHQX�GH�O
DQQpH� /HV�PRWV�YHQDQW�GX�F°XU�SURQRQFpV�DX�FRXUV�GHV�
GLVFRXUV� GH� SUpVHQWDWLRQ� SDU� OHV� SHUVRQQHV� TXL� DYDLHQW� GHPDQGp� OHXU� PLVH� HQ� FDQGLGDWXUH�
WpPRLJQHQW� GHV� FRQWULEXWLRQV� H[FHSWLRQQHOOHV� TXH� FKDFXQH� GHV� UpFLSLHQGDLUHV� D� DSSRUWpHV� j�
O¶$&,,6�HW�DX[�VRLQV�HQ�VLGRORJLH�
$SUqV�XQ�VXSHUEH�UHSDV�HW�XQ�VSHFWDFOH�H[FHSWLRQQHO�RIIHUW�SDU�OD�SLDQLVWH�$OLVD�*D\OH �'HXWVFK�HW�
OD�FKDQWHXVH�.HOO\�%DFNZHOO��QRXV�QRXV�VRPPHV�TXLWWpV�SOHLQV�G¶XQH�pQHUJLH�QRXYHOOH�HW�UHPSOLV�
G¶LQVSLUDWLRQ�SRXU�XQH�DQQpH�GH�SOXV�
1RXV�DGUHVVRQV�WRXWHV QRV�IpOLFLWDWLRQV�j�WRXWHV�OHV�UpFLSLHQGDLUHV�GHV�3UL[�G¶H[FHOOHQFH�
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